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0rphcum Theater

“Flagship of the Pacific,”

HLEFORD 60

PRESENTING AN ENTIRELY NEW
REPERTOIRE OF HIGH-CLASS
PRODUCTIONS,

The strongest company ever brought
te Honoiulu by this popular manager.

Tonight!

“Through the Break-
ers”

SATVRDAY MATINEE, MAY 20TH,

*Man From Mexico”

All reserve seats, 25 cents,

MONBAY AND TUESDAY, MAY

22ND AND 23RD,

s*Beware of Man’
Prices: 75¢., 50c. and 2Z5c.

p—

OLAA AND THE PUNA
PLANTATION DEAL

Mr. Damon Protests and Mr. Dillingham Ex-
plains---Mr, McStocker’s Explanation.
Interesting Business Meeting.

The Olaa Sugar Company purchased

the Puna Sugar Company at a meet-
ing of stockholders held vesterday fore-
considerable discussion,
M., Damon of

s bank opposed the

After
during which Mr.
Bishop &
deal,
140,060 shares to a little over 17,000 that
purchase should be made. This
the out-

noon.,
S,
O Pt .1}

it was decided hy a voie of over

the

m=ans that Olaa take over

standing bonds of the Puna plantation
amounting to $500,000. The matter was
lowing resolution offered by W. R.
Castle:

“Resslved that the directors of this

company be and they are hereby au-

THE K(DAK ENLABGING CAFEPAS

This new instrument enahles the
amateur to gratify his ambition for
large pictures, without the bother
of carrying about a large camera,
and moreover it is simple, conve-
nient and inexpensive. By its use
enlargements up to 6%x8% are

made from 4x5, and 3% x44 nega-
tives. The enlarging is done by
day light, no dark room being

necessary, except for loading hold-
er and for development,

HOKOLULU PHOTO £UPPLY CO. L‘ID.. :

FORT STREET.

JUST ARRIVED PER NEBRASKAN
Fine milch cows and thoroughbred

chickens. To be seen at our Kukui
Street Stables. i
This stock personally selected by W.
E_ Bellina.
CLUB STABLES, Fort above Hotel
Street, Tel. Main 109. . |

TOURISTS
can't do better than send their
friends

UKULELES

as genuine souvenirs of Hawail,

Hawaiian News Company.

Alexander Young Building.

PAT AUG 28 P0G

WE FIT GLASSES,
WE MAKE GLASSES.

WE REPAIR GLASSES,
Factory on the Premises.

A. N. Sanford,
Crtician.

BOSTON BUILDING,
Fort Street. Over May & Co,

“Breathes there a man with soul so
dead”

That en a plank he'd lie.

Whe would not rest on a wire bed
Just let him only try

Balley's R_ & V. P. wire spring
With a soft and downy top

It’s the one, the only real thing
Take eut your plank and swop,

REPAIR to WIRE BEDS

R¥ng Up White 1661, '

HONOLULU WIRE BED COMPANY.

No Charge for Cartage.
BEDS DELIVERED THE SAME DAY.

—

| The IRISH mAIL |

The only “Ideal” exercises your boy
or girl will appreciate once intro-
duced Into the home. Its geared,
“cannot upset,” *“speed regulated,”’
and muscles developed by same
principle as if rowing.

PRICE $7.50.

THOS G. THRUM,

Bookseller and Stationer,
103 Fort Street. l

All the new laws are being
published in the Commercial Rec-
ord in handy shape for reference
m to their publication in book

| Iingham

| bonds,

| written

thorized and directed for and in be-
half of this company to purchase from

of B. F. Dil-
as follows,

April 24, 1905,
to this company,
for $444,000 par
bonds, 22220 paid-up shares of
company;: for $56.000 par value of said
$18,666.66 cash.” ° ‘

M. DAMON DEMURS,

M. Damon presented the following
the

ter dated

to wit;

S,
=,
demur to the closging of
deal:

“As a shareholder we do not consid-

"er it In the interest of shareholders of

Olaa that so large a portion of the as-
sets of the Olaa Sugar Company
should be given to the bondholders of
Puna for their bonds. \

*“The debt of Olaa today to its agents
is $%70.00¢ and, under present circum-
stances, wWe are not prepared to make
any advances to the Olaa Company

for the purpose of carrying Puna plan- | therefrom by the receiver

tation.”

He also said, supporting his conten- |

| tion:
“A year ago when it was at our op-|

tion to let what we had advanced to

' Dillingham & Co. and Olaa go by the'

board and the plantation go into
bankruptey, the most earnest endeavor
was made to save the plantation.

“We took it over. With the able
management of Mr. Watt and the good
advice of our attorney, Mr. Holmes,
Olaa Is on a very different footing to-
day.

“We have applied every dollar to
the development of Olaa and it is now
second to none as to future prospects.

“By a concentrated effort right on
Olaa, not switching off to Puna or
the Hilo railroad, can Olaa be made a
SUCCEess,

“If Olaa had back the money it had

|

the bondholders of the Puna Sugar
Co., Litd.., through thelr representa-'
i tive, B. F. Dillingham, all the bonds
of the Puna Sugar Co. in accordance
with the suggestion contained in let-

value of said |
this |

|

| be done,

Jbonds Olaa stock at par,
| at par. i e.,

brought before the meeting by the fol- |

lenwving

for s=ome weeks past been engaged in
attempting to make the best terms
possible in the disposition of the Puna
plantation, In doing 1 have
primarily been acting in the interests
of the Puna bondhelders. In the
course of my work it has grown upon
me, however, that the interests of the
Olaa Sugar company will be much
better served by its securing the own-

80

ership of Puna, rather than to make
a total los= of its investment therein
of approximately $600,000, if it can be

done on advantageous terms, especial-
Iy as the interests of the Puna bor-l-
holders can at the same time be pro-
tectLed,

Various plans have suggested them-
selves and been rejected, but the fol-
has impressed me so sirongly
that 1 feel it my duty to myself and
the other stockholders in Olaa, and
to its credltors, to present it to you.
The proposition referred to js as fol-
lows;

1. The Puna bond issue is $500,000.
T hold an option on 56 bonds of a par
value of $56.000 at 33 1-3 per cent equal
10 315,666.66, in cash,

This leaves $444,000
bonds to be dealt with.

2. About one-hallf of this amount is
owned by the Bank of California, the
San Franecisco Savings Union and the
Crocker-Woolworth National Bank.

A large portion of ithe other one-half
is pledged as security to a syndicate
consisting of ten of the lending banks
and capitalists of San Francisco.

3. 1 cannot assure you that it can
but 1 believe that if your
company will offer the holders of said
for said bonds
22,200 Olaa shares for 444
Puna bonds, they can be induced to
accepnt the same.

I urge upon you that you make this
offer, for the following reasons:

(A) The present Puna crop is con-
servatively estimated at 25,000 tons of
cane. At present_ prices the receipts
will be a lit-

par value of

{ tle less thap $7.00 per ton. equal to say
$170,000.

His expenses 1 estimate as follows:
(1) Receiver's expenses to time

of harvesting . ...... ey .. % 30,000
(2) Harvesting 25000 tons of

CaAne 84V B0C...ccvnsss " I 13,750
(3) Ralilroad freight on "a.(lOO

tons of cilne BaAYy 550 ...cceusins 13,750
(4) Other expenses not includ-

ed in above, allowing for con-

issue, and with their influence the
placing of a $2 000.000 bond issue woyld
be succeszful as of course.

Without their support, it
than doubtful if the issue can be

all,

1T

maore
float-

is

r.'li
(F) the
funded, an .annual sinking fund can
be provided itor and the plantation
placed on a dividend payving basis on
or before the 1st of January next.
Prior to the funding of the debts of
the Oahu Railway & Land Company,
its stock was unsalable. Immediately
thereafter it went to par, and com-
manded a wide market. I confidently
believe that the same result will fol-

low a like proceeding on the part of
Olaa,

(G) In the event that Olaa acquires
Puna, it can do therewith what it

pleases. It can either develop it now,
or at its leisuce in the future.

Or it can lease it out, assuring to it-
seIf the profit of grinding the cane
therefrom.

Or it can, by biding its time, sell it
out as . whole, at certainly no loss;
and with every probability of a profit,
at a later date when the returns from
the present Hawaiian sugar crop have
more generally affected the Jocal finan-
cial =situation.

Permit me to say,
that I own, or represent by proxy,
112,646 shares of Olaa stock of a par
value of $2.252.920, out of a total out-
standing issue of 219,237 shares; and
represent by ownership or endorsement
$472,500 of the Olaa bonds. a total in-
terest in Olaa amounting to $2,725,

My personal interest in Puna bonds
is so small as compared with the over-
whelming interest which I have in
Olaa, that there is no comparison be-
tween the two, and the comparatively

small ineidental benefit which T will
receive as a Punma bondholder will be
as nothing compared to the benefit

which T will receive as an Olaa stock
and bondholder if this proposition Iis
accepted.

In the interest of
every Olaa stock and bondholder, and
of the agents who will be relieved
from carrving the present large debt,
I urge upon vou to approve the prop-
osition herein set forth, and if you
approve, to act promptly thereon.
Yours very truly,

B. F. DILLINGHAM,

mysdelf and of

(Signed)

Mr. Dillingham said in addition: “Mr,
Damon mentioned having put in a great

debt of the plantation is

in this connection, |

420. |

EVER TO THE FORE IN
BARGAINS OF PRICE AND QUALITY

We

the

a5

absolutely the pick of
have becen regulated so
times. BELTS!
belts which
lulu.
elsewhere,

is undoubtedly

This week our speciality is Ladies” Hose and particular
attention is called to the following i)arwainu;

Reg. P'r ce. This Week.
Ladies’ Black Seamless Hose......... 20 cts I2 1-2 Cts,
Hermsdorf Black DBottom Hose........ 35 7 25 »
Fine Lace Lisle Hose.....coeovvivones 3g -7 25 i
Best French lace Lisle Hose.......... 65 7 50 "
Fancy Cotton Hose, latest styles..... .. 65 " 50 »

SHIRTWAISTS -~ 1905 -- SHIRTWAISTS
are showing this week a fine shipment of 1905 shirt-
waists which has just come to hand.
latest shirtwaists and the
to be

BELTS!
Among our last shipment of new goods was a line of
the finest of its kind in Hono-
Belt-buyers will do well to inspect before purchasing

This consienment is
prices
accordance with the

BELTS!

mn

FORT STREET.

® D*® Se@e@e(F

used.
One of the
“The Cleanable”

many

frigerator seems to leak.

+@ e @@ e el)el)

for cleaning purposes.
We
of Leonard Refrigerators:
Porcelain lined and
made anywhere.

covered.

amount to carry this Olaa plantation
through., No one appreciates this more

than I do.

“T don't wish to pose as the savior
of Olaa, I've passed through a year of
anxiety that I would not repeat.

“I've put my utmost cent into every
undertaking that I've asked the people
to Join.

“(Conditions were so bad soon after
Olaa stamged that many were unable 1o
carry their stock. Wes couldn't allow
large blocks of stock to be thrown on
the market, 1 had to carry some
2300000 of additional stock. I found
one man in 'Frisco who would take
hold with me, but who was not able
to make any substantial advance.

“Should the plantation go to
wall? I would not see this happen.

“*I have poured into this company,
to pay out the assessable stock—I

the

@i

H. HACKFELD & €CO.

Hardware Department.

—A. BLOM,—

As the Sun Strengthms
The Ice Bill Lengthens

Not so, however, when a Leonard Cleanable Refrigerator is
The Leonard is the most economical of refrigerators,
reasons why
is because it is provided with a removable
waste-pipe which can be taken out at any time and cleansed
by running a stream of water through it.
be not removable as is the case in many refrigerators, it soon
becomes choked up with slime and dirt from the ice.
prevents the melted ice-water from flowing out,

Then again in the Leonard, every part can be taken out
have just received a big new shipment of three kinds

Zinc lined,
These reirigerators are the best

PROGRESS BLOCK

the Leonard is called

If the waste-pipe
This

and the re-

-

Procelain lined and

O s O SO E0)
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!
L 3
¢ T. Cahalan
® Formerly with E. R. Bath, has taken charge of the
E PLUMBING DEPARTMENT
a of
L]
o JOEIIY INCTT,
4 At 85 King Street.

have borrowed and put into this com-

Rreehcian. Bad o e s 10,000 pany some $3.000..00‘). Today I see which is very similar to the Puna
g SRS . my way out of this difficulty_ lands and the work on the Mountain

Notal  estiniatsd ]-te«.w:-ivcr‘s— "_No man has a stronger f]ftsirn View section. Comparisons for the

S oonies T % 67.500 relieve the agents than I have, ﬁﬁi_ﬂ::::;::;f Slt;x‘;:«h‘-‘ldr?? on u.questrilon
Estimated fut balan(-e-llr-x h:.nd_s | The vole was then taken on the prop- l.t_;'“,l:,:_,;' t \1\'::1 .‘I-?Ill]'i;l\if‘ ;::,:1“::::"’:”::;tn:_"::
'c-‘i;ui:::cii,\ ‘;:; 'g;“;:! i{rlmt}um;for::;-l osition to acquire Puna, and it carried. ' a general average given of Olia, unless
OISR fir el i g bl $102,500 M'STOCKER'S OPINION. 1lhe- n?te‘.n—t ion was tr distinetly s‘thm\
' L { the differenca between putting in a

(B) If Olaa pecomes the owner of There has been considerable discus- like area in the upper Olaa section as

all of the Puna bonds, it would then

advanced to the Hilo rallroad it would receive this sum of $102,500.

{ be in a very different position today.
and Olaa | would hayve to make would be the said

| sum

Olaa must stick to Olaa
alone, as has Ewa and so wel]
ceeded,
test against the taking of Puna;' it
has been one long series of losses,

suc-

I would raise my voice in pro= |

There is no man who has studied the |

The only cash expenditure which it
of $1R8,6668.66 for said 56 bonds.
Deducting this amount from $102,500
will leave in round numbers 384,000

The Olaa company will then own as
a result of the transaction:

sion on the street concerning the merits

of this deal, and the former manager
of the Olaa Plantation, Frank B. Mec-

s Stocker, when gsked gs to whether in

his opinion, it was advantageous to
Olan to take over the Puna lands.
stated that it certainly was so, that

he was very largely interested in Olaa
and would certainly not favor g propo-
sition which was not, in his mind, ad-

interests of ©Olaa as has Manager (1) FThe Puna plantation free of in- & ; 3 =S ;
Watt. The prospects of Olaa are =o | cumbrances, vantageous to the property. He said
: : : - I o 24 0 : I'that numerous statements have been
good that a firm of Japanese want to| (2) §84,000 in cash. Iy b e S Bl
take over 1500 acres of:land. Nego- (C) Olaa stock is now selling for ™Made from '”1 th a3t s in.)f;,
tiations are now going forward. The $5.50 per share. Allow that it is at ‘-‘f Fh“’;" '3{’1’11_“‘-“"-"- “"h) *:1 f:'““;:_“ ‘1:7.-' )
Japanese have men on the ground  present worth §10 a share, this $34,000 Puna by :.xa. “':] the § ‘-‘f‘l that U“la-
looking over the land. t-wou]d represent 2400 shares at $10 a ‘lf’“'d not be made a paying proposi-

“When y r Olas - | share, representing a ar valpe of Uon. -

Ing“t_:;é: i‘r:: S:L::dat? ::z;':an;ir m::u $168.000 ' ) : | Outside of the personal opinion of
o ® oot 4 Stocker, severd xper e
deviate you are lost.” ’ Deducting this number of shares lx:ll:nt-htri‘;)ntmri:ifmg:‘;ltl :-:lutfl‘:ll;rp ij‘m 'I'.l
from the number of shares above sug- Plantas i bt > 3 e
LETTHL NEQM Wat T }I-.":-swd to be given, viz.: 22,200, leaves Molr, George Ewart, Mr., Lydgate and
A letter from Manager Watt of OIan 3,800 shares of a par value of $276,000. -;]“-‘fustn_”‘]}_f_‘l':‘_‘fl”“ ‘(“3‘ rﬁi‘_e‘l"“l“ r"'l‘l“i’;“‘
W i herefore, resolves ave € aticaly expressed e opin-
slantation was read. He said in part: | 1BDe proposition, t ’ - S Shsdhegen
. ¥ |itself down to the following equiva- oD ”f'f‘t Puna _;“‘”‘ S fo‘:'_'“-“l”‘“”'
“As I cannot see where the Olaa Sugar 1.4 and vou will be in the same rela- good cane proposition, although some
Co,_ is to be benefited, what appealed to| {jva position as though you should: rdiff?retlt'e‘ of loml’:iun .exihted_ as (o
me when first reading over the prop-| (1) gell 8400 shares for $10 a share | Whether it was profitable to send the
osition was the funding of the pres- | i, cash. Icamc to Olaa Mill or x\:heth(-r it \\'l_nutr.l
ent deht and floating a new bond i_c.-.-l (2) Give 13,800 shares of Olaa stock be wiser to erect a mill on the Puna
sue of $2,000.000 immediately, but it for a glear title to Puna plantation. ""t:‘_;"f_'l"‘ o ke ey
was considered by all the directors| (p) The Olaa plantation is, and, un- == \.“r:s 7 ;” [ERprC. 8 as “f
1 T > PR ans: 3 &
present here two weeks ago that & jese the bonding proposition hereunder °F Mr. Watt, the present manager o

new bond issue could not in all prob-
ability be floated for some time to
come.

“Puna will not be a payving invest-
ment unless a considerable amount of
capital is spent to put the fields in a
fit state for cultivating economically
and the railroad extended to lessen the
cost of harvesting the crop.

“To rock the lands at present un-
der cultivation at Puna would cost
fifty dollars per acre,

“In regard to letting out lands at
Puna. T do not think there would be
anv difficulty but it is doubtful if they
could earry out their obligations and in
the event of their failing. Olaa would

{ whether

must for some
heavy bor-

suggested (s carried out,
vears to come continue a
TOWEr,

The above banks and capitalists em-
brace practically all of those in San
Francisco having finanecial connections
with Hawaii. If these banks and
capitalists are heavy losers on Puna,
Olaa is responsible therefor or

not. the relationship between the two

| enterprises has been so close that Olaa

| eredit will

have to step in® or let the crops go
to waste, .

“In a short time Olaa will be in
such a position that there should be |
no difficulty in increasing the bond i=-
sue and selling the stock that is now
in the treasury and the money ex-
pended for purposes of development

or otherwiss as may be deamed best.’
Ernest A, Mott-Smith said
visited Olaa and Puna and felt that
Puna was capable of development to
advantage. Puna was a plantation in
a developed state already.
MR. DILILLINGHAM'S
Mr. Dillingham

written stat:

LETTER.
made the following

sment:
1805.
Hono-

Aoril 24,
Limited,

Dlaa Suga

Tulu,

r & ompany,

Gentlemen As you know, I have

be embarrassed in fts borrowing | anosition whic ‘us resented Hr
ability. ©On the otheér hand, if i‘h'-::.r_-‘:;;;? ‘;:I‘.f:.,,,.-]-,; WRICH: mas preveted; (10
same banks and capitalists are large “In his letter.” said Mr. MceStocker,
stockholders in Olaa, their every inter- | «ah. Watt states that the cost to Puna
est will be served by helping Olaa| e, narvesting the cane last Season was
along. $1.8% a ton of cane. This is very true,
(E) The present debt due the agents|pny jt must be remembered that
will not, in ordinary course, be wiped | nq¢ of laving and removing portable
| out before the latter part of 1837, If, triack was inecluded ip the cost of har-
then, we include the probable profits vesting as It was not permanent work.
of the crop of 1905, the entire outstand- | py; the grading which was done for |
ing bonded and-open account debt, in- such work, which is very substantial
cluding agents account. can probably | .9 more in the line of permanent it*n—.

he had

suffer therefrom and it will

be ligquidated by refunding (he present
bonded debt and other debis by a new
bond issue of $2,000,000

If the financial econcverns and in-
dividuals interested in the Puna bonds
have made a recent loss on a Hawai-
ian bond issue they will naturally feel

sore and disinclined to have anything
to do with another.

If. however they fes]l that thev have
been fairly treated, and that by as-
| sisting in floating a new Olaa bond is-
sue, they will be helping themselves,
every motive of self-interest will cause

them to assist in floating the new bond

Olaa Plantation, which was presented
jat the meeting and which was opposed
to the purchase of Puna, Mr. McStock-
lﬁ-: said it was rather a delicite matter
to attempt to criticize the letter as his
statements might be attributed to prej-
udice. Entirely disavowing any such
feeling. Mr. McStocker stated that the
I]E‘ll(‘l‘. while technically correct, was
very misleading to the stockholders in
congidering this question, and_ from his
point of view rather intended to
| bolster up the desire to turn down the

was

provement, could be taken
of in future harvesting,
ducing the cost.

“At another point in Mr. Watt's let-
ter the statement is made.” said Mr.
MeStocker, “that the difference he-
tween the cost of maturing and har-
vesting an acre of cane in Olaa and
maturing and harvesting an acre of
cane in Pung was about $£30. against
the Puna propogition, but Mr. Watt
must know, now having about a
yvear at Olaa, that a considerable dif-
ference in cost exists betwesn the work

advantage
materially. re-

been

the | which
| had

against Puna. He should remember,
however, that the work to g very large
extent has already been done in Puna
and for the present the same aren
could be brought to maturity in Puna
at a muech less cost than in the upper
Olan section, which would naturally in-
clude the work of clearing. According
to this, the acquisition of Puna is ad-
vantageous both from the standpoint
of cost and time.

“In fact, the Puna fields being the
same ae Olaa, virgin soil, a cheap
method of making Puna profitable,

would be to fill in such fields as might
be found gvailable and cut back to next

August, getting a  fairly good crop
therefrom.”

When asked what “‘percentage of “‘fil-
ling-in"" would be required, Mr. Mec-
Stocker stated that it might, in some

cases run as high as 40 to 50 per cent,
depending on the appearance of the
stools, He =aid that o® cours : this would
it cheap plan making the fields
productive and naturally would not be
as satisfactory as ploughing up the
fields and planting an entirely hew
crop, but that where the disposition
existed for the present a fairly good
return could be expected from
cheap method.

As to the flnancial end of the proposi-
tion, Mr. McStocker said that the Olaa
Sugar Company would probably owe
the Puna Sugar Company the purchase
price of their crop after all
had been deducted, about $70,000,
amount would be saved to the
Company by the purchase. This might
be used for handling that place. The
question of Olaa shares should not be
fizured on what they might be worth

e of

which

the |

charges |

Olaa |

five years hence, but what they werse
worth now. The 22000 shares simply
represented a value of $132,000, for |

which Olaa was securing the advances
which have heretofore made
them to Puna, amounting to some-
thing in the neighborhood of
It was also securing the property,
in the neighbhorhood of
been spent. So that,
ion, viewed from any
the purchase of Puna
good proposition for
into.

been

on
in his opin-
possibie point,
by Olaa
Olaa o

a—d
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CHAMBERLAIN'S
BALM A TRIAL.

No other liniment affords such
prompt relief from rheumatic pains. No
other is so valuable for deep seated
pains like lame back and pains in the
chest. Give this liniment a trial and
become acquainted with its remarkable
qualities and you will never wish to
be without it., For sale by Benson,
Smith & Co.. Ltd., agents for Hawall

+-

READ THE ADVERTISER—

GIVE PAIN

on Keaau (the makai part of Olaa).

lr_\.'
$600,0600. |

$1L.000,000 |

was a |

enter ;

il IR TEET TR TE8

e SRV wes

NIRVANA
CEYLON

If vyou want

the best there iz in

@
TEA and have not been able to
find it try a package of our NIR-
VANA TEA. We guarantee it to be
the best thers is on the market. If
not satisfactory we will cheerfully
refund your money.
Try a package and be convinced.
O. Box 1013, Tel. Blue 2511.,
& | Hammered Brass and Cop-
g per Ware, Candlesticks,
:l' Trays, Jugs, Fern
) t Dishes, Jardi-
- E— nieres
ey | :
a— ‘ !
[ = ]
= Hawail & South Seas Curio Co.
[ =" YOUNG BUILDING.

To Order Suits for Young Men a
Specialty
EVERY SUIT INDIVIDUAL—NO
TWO ALIKE.

George A. Martin

Merchant Tallor.
Merchant St., Next Postoffiee.

Sugarbran
SAVES One-Half
Your Feed BIill,

Better Than Oats

Or Barley for Horses.

E. J. WALKER, Agent.

ALL KINDS OF

RUBBER GOODS
Goodyear Rubber Co.

R, H. PEASE, President
Ban Francisco Cal, U, 8 &

THE FUNDAMENTAL LAW OF
HAWAIL Bound in iaw calf, ment
postage prepald to any address ia the

Uniteg States for &5 a copy. Coples

WORLD'S NEWS DAJLY., san be had at the Gazette offiea




